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TO: The Honorable Kim Reynolds
The Honorable Adam Gregg

FROM: Kraig Paulsen, Director
Department of Management

RE:! May 2022 General Fund Receipts

Gross General Fund receipts for May 2022 totaled $1,482.6 million, an increase of 38.0 percent
over the same period last year. Fiscal year-to-date, gross General Fund receipts totaled
$10,301.6 million. This is $653.4 million or 6.8 percent more than last year. The estimate for
Fiscal Year 2022 is 2.5 percent.

FY 2022 Year-to-Date Growth by

basis.

Summary Month
Fiscal year-to-date gross receipts on a cash o
basis are 6.8 percent more compared to the 0.0% 1
same period in Fiscal Year 2021. The current | | 700" |
estimate for Fiscal Year 2022 is a growth rate sl
of 2.5 percent for gross receipts on a cash -40.0% -

Personal Income Tax

Personal income tax receipts totaled $939.0 million during May 2022. This is $353.6 million or
60.4 percent more than the receipts of May 2021. Withholding tax receipts increased $111.2
million or 31.7 percent compared to last year. Estimated payments increased $44.7 million
compared to last year. Final return payments increased $197.7 million. Fiscal year-to-date,
personal income tax receipts totaled $5,335.3 million, an increase of 7.8 percent. Fiscal year-
to-date numbers are impacted by the filing date changes for individual income tax returns in
calendar year 2020 from May 30 to July 30. The estimate for personal income tax for Fiscal
Year 2022 is for an increase of 0.9 percent.
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Total Personal Income Tax ' Total Sales/Use Tax

$ Millions
$ Millions

Sales/Use Tax
May sales/use tax receipts totaled $430.5 million, which represents an increase of $89.3 million

or 26.2 percent over May 2021. Fiscal year-to-date, sales/use tax receipts totaled $3,552.0
million, an increase of $316.6 million or 9.8 percent compared to the same period last year. The
estimate for sales/use tax for Fiscal Year 2022 is for an increase of 9.4 percent over Fiscal Year

2021.

Corporate Income Tax
Corporate income tax receipts during May totaled $54.3 million, which is $1.0 million or 1.9

percent more than in May 2021. Fiscal year-to-date corporate income tax receipts totaled $753.8
million, a decrease of $87.4 million or 10.4 percent. Fiscal year-to-date numbers are impacted
by the filing date changes for individual income tax returns in calendar year 2020 from May 30
to July 30. The estimate for corporate income tax for Fiscal Year 2022 is for a decrease of 10.1

percent over Fiscal Year 2021.
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Refunds
For the month of May, the Department of Revenue issued $209.1 million in refunds on a cash

basis. This compares to $190.9 million issued May 2021. For the fiscal year-to-date, total
refunds issued on a cash basis were $974.6 million. This compares to $992.3 million issued at

this time last year.
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STATE OF IOWA
GENERAL FUND RECEIPTS STATEMENT
FORTHE MONTH ENDING MAY 31, 2022

($ MILLIONS)

CASH BASIS

MONTH FY22 Over (Under) FY22 Annual

OF MAY FY21 Est Percent

FY21 FY22 Dollars Percent Of Growth

Personal Income Tax $585.4 $939.0 353.6 60.4% 0.9%
Sales/Use Tax 341.2 430.5 89.3 26.2% 9.4%
Corporate Income Tax 53.3 54.3 1.0 1.9% -10.1%
Inheritance Tax 8.3 0.9 (7.4) -89.2% 3.4%
Insurance Premium Tax 49.9 7.9 (42.0) -84.2% -1.1%
Beer Tax 1.2 1.0 (0.2) -16.7% -24.3%
Franchise Tax 2.8 5.8 3.0 107.1% 71.7%
Miscellaneous Tax 4.1 4.5 0.4 9.8% -18.8%
Total Special Taxes $1,046.2 $1,443.9 $397.7 38.0% 2.6%
Institutional Payments 0.5 1.0 0.5 100.0% 40.8%
Liquor Transfers: 11.8 13.4 1.6 13.6% 1.8%
Interest 0.2 0.6 0.4 200.0% 0.0%
Fees 1.4 1.2 (0.2) -14.3% -5.0%
Judicial Revenue 10.6 11.6 1.0 9.4% 8.7%
Miscellaneous Receipts 3.9 10.9 7.0 179.5% 22.7%
Gaming Revenues 0.0 0.0 0.0 0.0% 0.0%
Total Receipts $1,074.6 $1,482.6 $408.0 38.0% 2.5%
Transfers $0.0 $0.0 $0.0
Total Rcpts & Transfers $1,074.6 $1,482.6 $408.0
Reductions in General Fund Receipts
School Infrastructure Transfer ($43.1) (343.6) ($0.5)
Refunds ($190.9) ($209.1) ($18.2)
Total Reductions in GF Receipts ($234.0) ($252.7) ($18.7)
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GENERAL FUND RECEIPTS STATEMENT

STATE OF IOWA

FOR THE ELEVEN MONTHS ENDING MAY 31, 2022

CASH BASIS

Personal Income Tax
Sales/Use Tax
Corporate Income Tax
Inheritance Tax
Insurance Premium Tax
Beer Tax

Franchise Tax
Miscellaneous Tax

Total Special Taxes

Institutional Payments
Liquor Transfers:
Interest

Fees

Judicial Revenue
Miscellaneous Receipts
Gaming Revenues

Total Receipts
Transfers

Total Rcpts & Transfers

Reductions in General Fund Receipts

School Infrastructure Transfer

Refunds

Total Reductions in GF Receipts

($ MILLIONS)

ELEVEN MONTHS
THROUGH MAY

FY21 FY22
$4,949.1 $5,335.3
3,235.4 3,552.0
841.2 753.8
86.6 85.6
135.6 97.7
16.4 123
57.7 61.9
22.9 69.3
$9,344.9 $9,967.9
6.4 9.9
131.5 141.5
2.4 3.1
28.6 27.4
75.6 78.7
56.6 70.8
5D 2.3
$9,648.2 $10,301.6
$114.2 $115.1
$9,762.4 $10,416.7
($472.8) ($565.2)
(992.3) (974.6)
($1,465.1) ($1,539.8)

lowa Department of Management

June 2, 2022
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FY21
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7.8%
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-10.4%
-1.2%
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202.6%

6.7%

54.7%
7.6%
29.2%
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0.0%

6.8%

FY22 Annual
Est Percent
Of Growth
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